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Public and Private Debt 

THE net total of pubUc and private 
debt stood just short of $2 trilUon at 
the end of 1971. PubUc debt—UabiUties 
of Federal, State, and local govern­
ments and Federal financial agencies— 
accounted for about 27}̂  percent of total 
debt, whUe corporations were Uable for 
about 41 percent of total debt, and in­
dividuals, including those owning un­
incorporated enterprises, were Uable for 
32 percent of total debt. 

The increase in net pubUc and private 
debt last year was $152^ bilUon, sub­
stantially more than the 1970 increase 
of $120?i bilUon. The stepup in the pace 
of debt formation stemmed from: (1) a 

sharp rise in the expansion of individual 
mortgage debt, which totaled $31% bil­
Uon last year as contrasted with $17 
bilUon in 1970; (2) a stepup in net con­
sumer credit expansion to $10H bilUon 
in 1971 following a gain of only $4^ 
bilUon in 1970; and (3) a $25 bilUon ex­
pansion in the net debt of the Federal 
Government, as contrasted with a $12 
billion rise in 1970. 

These expansionary elements were 
partly offset by a slowdown, from $8 
bilUon in 1970 to $1 biUion in 1971, in 
the increase in Federal financial agencies 
debt, and by a modest slowing in cor­

porate debt expansion to $53% bilUon 
in 1971 from $58% bilUon a year earUer. 
Within the corporate total, there was 
continuing evidence of a refunding of 
short-term UabiUties into longer term 
debt, as the former rose only about $15 
billion last year while the latter rose 
$39 billion. 

The tables presented here update the 
statistics on debt that have appeared in 
previous May issues of the SURVEY. 
Revisions have been made in the data 
for 1967-70. Data back to 1955 are in 
the May 1970 SURVEY and data for 
earlier years are in the May 1969 SUR­
VEY. 

Net and Gross Public and Private Debt, End of Calendar Year, 1966-71 

[BUlion dollars] 

End of year 

1966 
1967 
1068 
1969 
1B70 
1971 

1060 
1967 
1968 
1969 
1970 
1971 

Total 

Public 

Total Federal' 

Federal 
flnan-

oial 
agen­
cies' 

state 
and 
local 

Private 

Total 

Corporate 

Total Long 
term' 

Short term > 

Notes 
and ac­
counts 

payable 

Other 

Individual and noncorporate 

Total 

Farm* 

Produc­
tion 

Mort­
gage 

Nonfarm 
mortgage 

1- to 4-
famlly 

Multi-
family 

residen­
tial and 

com­
mercial 

Other nonfarm 

Com­
mercial 

Finan­
cial! 

Con­
sumer 

Net Public and Private Debt 

1,341.4 
1,443.1 
1,688.3 
1,723.2 
1,843.9 
1,996.4 

387.9 
408.8 
437.1 
462.4 
486.7 
633.6 

271.8 
280.6 
291.9 
289.3 
301.1 
328.9 

11.2 
9.0 

21.4 
30.6 
38.8 
39.8 

104.8 
113.4 
123.9 
132.6 
140.8 
107.7 

963.6 
1,034.3 
1,148.2 
1,270.8 
1,367.3 
1,463.0 

606.0 
663.7 
628.0 
714.8 
773.6 
827.3 

231.3 
288.6 
280.9 
307.4 
341.3 
380.3 

166.6 
166.6 
190.0 
216.6 
220.4 
220.2 

119.8 
131.6 
187.1 
191.9 
212.0 
226.8 

446.9 
480.0 
620.3 
666.0 
683.7 
636.7 

19.1 
22.8 
24.3 
26.0 
27.6 
30.0 

23.3 
26.6 
27.6 
29.6 
31.2 
33.1 

219.6 
232.0 
246.6 
261.6 
274.8 
299.4 

32.0 
34.9 
38.4 
42.4 
46.3 
82.9 

30.9 
34.2 
37.4 
41.1 
42.0 
43.8 

24.6 
29.1 
33.0 
33.1 
38.4 
39.2 

97.6 
102.1 
113.2 
122.5 
126.8 
137.2 

Gross PubUc and Private Debt 

1,617.0 
1,636.3 
1,796.3 
1,963.7 
2,104.3 
2,276.2 

464.0 
401.8 
622.9 
649.7 
691.6 
646.7 

343.3 
304.9 
373.1 
382.0 
401.6 
436.2 

11.2 
9.0 

21.4 
30.6 
38.8 
39.8 

109.4 
117.9 
128.4 
137.1 
161.1 
171.7 

1,063.0 
1,144.6 
1,273.4 
1,414.0 
1,612.0 
1,629.6 

606.1 
663.9 
763.1 
867.0 
929.2 
993.9 

279.6 
309.1 
340.0 
372.6 
413.7 
461.0 

180.6 
109.9 
227.9 
268.6 
264.4 
264.2 

140.0 
164.9 
186.1 
226.8 
261.0 
268.7 

446.9 
480.6 
620.3 
666.0 
683.7 
636.7 

19.1 
22.8 
24.3 
26.0 
27.8 
30.0 

23.3 
26.8 
27.8 
29.8 
31.2 
33.1 

210.6 
232.0 
246.8 
261.8 
274.6 
209.4 

32.0 
34.9 
38.4 
42.4 
46.3 
62.9 

30.9 
34.2 
37.4 
41.1 
42.0 
43.8 

24.6 
29.1 
33.0 
33.1 
36.4 
39.2 

97.6 
102.1 
113.2 
122.6 
120.8 
137.2 

1. Net Federal Government and agency debt is tho outstanding debt held by the public, 
as defined In tho Budget of the United States Oovernmont, Fiscal Yeor 1969. Gross Fodorai 
Government debt consists of tho public debt as defined In the Second Liberty Bond Act of 
1917, as amended, plus tho obligations to the public of Federal agencies in which tho Federal 
Government has a proprietary interest each year. 

2. This comprises the debt ot federally sponsored agencies, in which there Is no longer any 
Federal nroprlctory Interest. The olillgations of tho Federal Land Banks and tlio debt of the 
* ederal Home Loan Banks are included in nil years shown In this table, and the debts ot tho 
federal National Mortgage Association, Federal Intermediate Credit Banks and Banks tor 
Cooperatives are included beginning with 1968. 

3. Long-term debt is debt having a maturity of 1 year or moro, short-term debt is that which 
will mature wltliln a year. , ., , T. , n , , A J . . I„ 

4. Farm mortgages and farm production loans. Farmers' financial and consumer debt is 
included in the nonfarm categories. , j , , , . 

8 Financial debt is owed to bonks for purchasing or carrying securities, customers' debt to 
brokers, and debt owed to life insurance companies by poUcyholdors. „ „ ,„ 

Sources- U S Department ot Commorco, Bureau ot Economic Analysis; U.S. Troosury 
DeDortment;'u.S. Department ot Agriculture; Board ot Governors of tho Federal Reserve 
System; Federal Homo Loan Bank Board; Federal Land Banks; and Federal National 
Mortgage Association. 


